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The Trend 


The Economist Index of Business Activity, which is adjusted 
for seasonal variations, has shown a further decline, from 1014 
1935 = 100) in November to 100} in December, the lowest 
‘ since October, 1935. 

The downward movement last month, however, was less 
uniform than in November. Two of the constituent series of 
the Index of Business Activity given on page 3 remained 
unchanged, while a decline of six of them was balanced by 
a rise in the remaining six indices. 

The indices which remained are those relating 
to employment and railway merchandise traffic (which is pro- 
visional). For various reasons, such as the spreading of work, 
the index of employment is not a very sensitive reflection of 
short-term changes in general business activity; it has re- 
mained unchanged since July last year, and the figure for 
last month was 






















cial motor 
vehicles in use, 
postal receipts, 
cotton consump- 
tion, shipping movements and town bank clearings. The sharp 
rise in the consumption of electricity during December was 
probably due to nothing more than the cold spell in that 
month. Nor are the slight upward movements of the five 
remaining indices of decisive significance. 
On the other hand, the indices showing a decline in the 
ast month include all the more sensitive—and in some cases 
forward-looking—-series. The drop in the coal consumption 
_ index in a month when the domestic intake must have been 
| heavy looks ominous at first sight, but it was probably due, 
ina measure, to the reduction in iron and steel produc- 
_ tion, which, in turn, was largely fortuitous. The index of 
| building activity, based on the value of building plans passed, 
_ foreshadows a shrinkage in constructional work. 

The index of iron and steel available for. domestic con- 
sumption, based on domestic output and adjusted for imports 
and exports, fell heavily, from 99 in November to 82 in 

the lowest level recorded since November, 1933. 
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of Business 


further decline in December. Lastly, the figure for metro- 
politan, country and provincial bank clearings, a much more 
accurate indicator of changes in general business activity than 
the index of town clearings, also showed a decline. 

Such evidence as has come to hand since the beginning of 
January is somewhat conflicting. So far as the capital 
equipment industries are’ concerned, the decline in build- 
ing activity, if anything, is gaining momentum. The 
present A.R.P. programme, moreover, cannot be ex- 
pected fully to offset the curtailment of private building. 
Again, there have been very few new orders for merchant 
vessels; the activity of the shipbuilding industry, there- 
fore, is bound to decline further during the next few months, 
despite the big volume of naval work on hand, especially as 
considerable time will elapse before any Government assist- 

ance can be- 
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tricity consump- ment industry, 
tion, commer- in particular, 


will receive a 
substantial 
volume of orders 
for the increase 
in the capacity of the electricity supply industry. Activity in 
the iron and steel industry, moreover, may be sustained by 
Government orders for steel shelters and other A.R.P. and 
military equipment. 

Reports from the consumers’ goods trades are encouraging 
as far as domestic business is concerned. There has been a 
noticeable improvement in sales of motor cars. Moreover, a 
report from the Wholesale Textile Association indicates that 
orders for February, March and April are well up to expecta- 
tions; but export business has remained disappointing. 

The impression left by the evidence of trade conditions is 
that while the trend of activity remains downwards in certain 
major branches of activity, including building, business is 
marking time or showing a slight improvement in other 
industries. Although the general outlook still seems to point 
to a slow decline in activity and a slow increase in unem- 
ployment, there are no indications, at the moment, that the 
rapid decline in business activity in the early months 
of 1938 will be repeated this year. 

In the United States business activity showed a further, 
though modest, expansion in December, but, as was only to 
be expected after the vigorous recovery in the second half of 
last year, the upward movement has now tended to slow down, 
at least temporarily. In France there are indications of a 
gradual improvement. Production is maintained at a record 
level in Germany, despite the decline in exports, but the 
latter tendency is increasing the difficulty of keeping the 
machines fed with raw materials. Elsewhere in Europe, as in 
the principal raw material-producing countries, activity is 
either marking time or slowly declining. 
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British Industrial Developments 


The following reports on British industry cover, in most cases, 
the period to the middle of January. In the remainder they relate to 
the month of December. 


COAL 
The past month witnessed a decline in the activity of the coal- 


mining industry. The quantity of saleable coal raised declined from 
20.0 million tons in November to 19.2 million tons in December, 
compared with 21.1 million tons in December, 1937. The deteriora- 
tion in the industry is revealed by the fact that, whereas output last 
October was only 3.3 per cent. smaller than in October, 1937, 
production in November was 5 per cent. smaller and in December 
9 per cent. smaller than in the corresponding months in 1937. 
Exports and shipment for the use of steamers in November and 
December were 6 per cent. and 11 per cent. smaller than in the 
same months of 1937. Home consumption also showed a decline 
in December, which, in view of the cold spell in that month, is 
surprising. The reason for the decline must be sought in a fall in 
industrial consumption, which, in turn, was probably due in a large 
measure to the curtailment of activity in the iron and steel industry 
last month. While the demand for house coal has been fairly well 
maintained this month, the volume of forward business, especially 
for export, has been somewhat disappointing. The total quantity 
of saleable coal raised in 1938 was 228.2 million tons, against 241.2 
million tons in 1937. During the same period exports declined from 
40.3 million tons to 35.9 million tons, and shipments for the use of 
steamers from 11.7 million tons to 10.5 million tons. 


IRON AND STEEL 


The output of iron and steel was sharply curtailed between 
November and December. The output of pig iron declined from 
461,500 tons in November to 445,800 tons in December; during 
the same period in 1937 production rose from 762,300 tons to 
783,800 tons. The output of crude steel declined by almost one- 
quarter, from 860,000 tons in November to 655,700 tons in Decem- 
ber. Between November and December, 1937, output fell by only 
6.3 per cent., from 1,178,300 tons to 1,103,800 tons. It is doubtful 
whether consumption showed a proportionate decline; and it is 
widely believed—and probably with justification—that the reduction 
in prices at the turn of the year prompted consumers to take 
delivery of no more materials than they actually needed before the 
lower rates came into force. If this is the full explanation of the 
severe curtailment in output, the returns for January should show 
a more than seasonal increase. The market’s response to the cut 
in prices appears, as yet, to have been somewhat disappointing, but 
an improvement in business is confidently expected by the industry. 
Last week the industry obtained the first order for household air- 
raid shelters. The initial order, understood to be one-fifth of the 
total quantity to be ordered, is for 400,000 shelters; their con- 
struction will require 100,000 tons of sheets and 18,000-20,000 tons 
of channels, with a considerable tonnage of nuts and bolts. This 
order will give a welcome fillip to certain sections of the iron and 
steel industry. The total output of steel ingots and castings declined 
from 12.89 million tons in 1937 to 10.38 millions in 1938, a reduc- 
tion of 20 per cent. Imports of iron and steel declined by 34 per 
cent. to 1,341,000 tons and exports fell by 25.5 per cent. to 
1,918,000 tons. 


GENERAL ENGINEERING 


The slight improvement in new orders noticeable a month ago 
is reflected in a decrease in the proportion of insured unem- 
ployed between November and December. Thus, the employment 
Position showed an improvement in general, electrical and construc- 
tional engineering, but there was a slight increase in the number of 
insured persons unemployed in marine engineering. The slight 
improvement in the volume of the new orders secured by the 
industry has been maintained this month, and the fact that it was 
not confined to Government contracts is encouraging. As far as 
individual sections of the industry are concerned, there has been a 
slight increase in business in the electrical and mining machinery 
sections. The demand for lifting and excavating machinery, boiler- 
house equipment and machine tools remains good, and a seasonal 
improvement in the agricultural machinery section is expected next 
month. Since the refusal of the trade unions’ demands for higher 
wages on December 6th there have been no further negotiations. 
The engineering industry is among the few branches of activity 
which were able to increase their exports in 1938. Thus, shipments 
rose from 438,052 tons in 1937 to 459,990 tons in 1938. The 
increase in the value of exports was even more marked, from £49.7 
millions to £57.9 millions. The expansion of exports was partly 
due to the increase in shipments to Russia, from 4,873 tons in 1937 
to 20,315 tons in 1938. Imports, on the other hand, showed ‘a 
decline both in volume and value; they amounted to 124,278 tons 
(valued at £21.8 millions) in 1938, against 147,203 tons (valued at 
£24.2 millions) in 1937. In December, however, the volume of 
exports was smaller than a year earlier, but their value showed a 
Seen Spoente. The outlock Sor the industry comeine encouraging, 
orders on hand ensure a high level of activi 
coming months. a“ — 


ELECTRICAL EQUIPMENT 


Activity in the electrical equipment industry remains at q y 
high level. The proportion of insured persons unemployed declined 
from 5.3 per cent. to 4.9 per cent. between November and December 
in electrical engineering, and rose slightly, from 6.7 per cent. to 6,8 
per cent. in electric cable, apparatus and lamp manufacture. More. 
over, the indications point to the maintenance of a high level of 
activity in the electric equipment industry. For example, the capita] 
expenditure on plant extensions in the electricity supply indus 
authorised in 1938 is estimated at £14.5 millions, which exceeds the 
figures for all previous years. Export trade has been very well 
maintained in the past year. Thus, shipments of electric equip- 
ment increased from £12.5 millions in 1937 to £13.4 millions in 
1938, and those of electrical machinery rose from £3.0 millions to 
£4.3 millions. 


AUTOMOBILES 


New registrations of cars in November, 1938, were 12 per cent. 
bigger than in November, 1937, the first increase recorded for some 
months over the corresponding figures for 1937. The expansion was 
concentrated on registrations of private cars, and it appears that 
after a period of stagnation, the demand for new cars has increased. 
Production of private cars and taxis, reflecting the improved demand, 
increased from 24,867 units in October to 28,226 units in November, 
an increase of 1,200 compared with November, 1937. Production 
of commercial vehicles also showed an expansion compared with a 
year ago, though the increase was smaller than that of private cars. 
Imports and exports of all kinds of motor vehicles declined in 1938 
compared wih 1937; imports of private cars and taxis fell from 
18,034 units to 10,242 and exports from 78,079 units to 68,267. 


BUILDING 


Activity in the constructional trades showed a further, though 
largely seasonal, decline between November and December. On the 
whele, however, the downward trend of constructional activity has 
remained comparatively slight, though there are indications that the 
pace of the decline is gaining momentum. The returns of the value 
of building plans passed by a representative sample of local authori- 
ties in recent months have been consistently below the level of the 
corresponding months in 1937, and although these returns do not 
include direct Government contracts, they foreshadow a further 
shrinkage in total activity during the next few months. The 
returns of the value of plans passed in December, for example, 
show a reduction of 30.6 per cent compared with the corresponding 
month in 1937. The decline was very marked in the case of 
dwelling-houses, which is being attributed partly to the decreasing 
attractiveness of property as an outlet for private savings, due to the 
absence of facilities for insuring against air raids. 


CHEMICALS 


In most sections of the home chemical market, trade in December 
was less active than during the previous month. There was a fait 
amount of forward business in industrial chemicals, and prices were 
maintained. Reports from the wood distillation industry indicate 
that there has been little change since last month, a moderate volume 
of trade being transacted in most products. There has been & 
steady demand for pharmaceutical and other fine chemicals. The 
demand for coal tar products was dull throughout the month. Over- 
seas trade in chemicals, drugs, dves and colours showed a further 
decline in December, the value of exports decreasing by £205.341 
and that of imports by £265,747 comnared with December, 1937. 
As compared with the twelve months of 1937, the value of exports 
of the chemical group in 1938 fell by £2.604.414 and the value of 


imports by £642,907 to £22,048,681 and £13,214,627 respectively. 


POTTERY 


The completion of Christmas orders has brought a reduction in 
output in many sections of the industry. Emoloyment in North 
Staffordshire in particular showed a marked decline in ber, 
though activity was better maintained in Bristol and Derby. 
Exports of earthenware also declined between November and 
December, though exports of sanitary ware showed a small increase. 
For the calendar year 1938, exnorts of earthenware amounted to 
501.090 cwt. valued at £2.000,200, compared with exports of 
$32.700 cwt. valned at £1,980,900 in 1937; exports of sanitary wart 
declined from 467,500 cwt. to 424,500 cwt. 


FOOTWEAR 


After the usual seasonal slackness in December and early January; 
there has heen a considerable revival in orders, and spring business 
is develoning well. Leather nrices remain firm. ‘The trade returns 
for 1938 show that exports of leather boots and shoes amounted to 
374.811 doven pairs, which comnares with 294.440 dover nairs iD 
1937; imports of leather footwear increased from 231,277 — 
pairs in 1937 to 279.261 dozen pairs in 193%, due to increa 
sunnlies from Czechoslovakia and the United States. Tt 00 
rubber foot wear increased from 916,500 dozen pairs to 1,057, 
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COTTON RAYON 


There has been very little change in conditions in the Lancashire Trade has been disappointing during this month, and has not 
cotton industry during the .past month, in which business was to developed as was expected. Production continues at a reduced level 
some extent interrupted by the holidays at Christmas and the New and the stock position is good. The hose trade continues in the 
Year. This slack state of affairs has been partly due to the poliucal shadow of threatened iabour disturbances. Staple fibre demand is 
situation, and merchants remain in a cautious mood. Changes in somewhat unsat.sfactory. Overseas business is very poor. The 
raw cotton prices have been unimportant. Home users and exporters _recession in the rayon trade is reflected in the 1938 trade returns; 
of yarn have murchased from hand to mouth, and margins for exports of piece goods declined from 77.9 million square yards in 
counts and qualities that are not covered by price agreements have 1937 to 60.7 million square yards in 1938. 
been narrowed. Spinning production remains unchanged at 53 per 
cent. of capacity compared with 88 per cent. a year ago. Demand WwoOoL 
for cloth for foreign outlets has been limited. Not more than a Raw wool prices have been well maintained at the primary 
retail business has been done for India, but some manufacturers have Markets, and the rather uncertain tone at the opening of the London 
done rather better for South America and the Dominions. Some  saies umproved later. New business in yarns has improved recently, 
home trade buyers have been more disposed to make replacements, and these are prospects of very considerable Governmént contracts, 
and further Government contracts have been arranged in fine and which will help the woollen trade. There is rather more inquiry 
heavy materials. eee of piece goods in 19383 amounted to in the cloth market, but new business remains limited, 

1,386 million sq. yards valued at £31,967,400, compared with 1,921 AGRICULTURE 


illion square yards valued at £44,768,700 in 1937. Exports of 
= pares - The cold spell in December has prevented much progress from 


arns fell by 23 cent. compared with 1937. 
— oe being made with winter cultivations, but these were generally weil 
JUTE advanced. Hill sheep suffered from the cold and supplies of winter 

The price of raw jute has advanced sharply during the past few fodder have been needed, both for lambing flocks and for dairy 
weeks, and has induced a greater volume of enquiries both for cloth herds. Lambing has begun on some lowland farms, but will not 
and yarns. eee ee to decline in December in the become general for some weeks. 
Dundee jute industry, and a er increase in activity is expected, 
unless a relapse in jute prices should occur. Exports of jute yarn 7 rere 
and of manufactures increased noticeably between November and Freight rates continued to decline during September; The 
December, but the recovery in the last quarter of the year was not Economist index declined from 94.1 (1913=1U0) in November to 
sufficient to offset the decline in exports in the earlier months. 92.8 in December. The fall was general on all routes, with the 
Exports of sacks and bags declined from 963,400 cwt. in 1937 to exception of the Mediterranean. Interest in the shipping and ship- 
943,600 cwt. in 1938, and exports of other manufactures declined building industries is centred on the proposals for Government 
even more, from 136,900 cwt. to 84,100 cwt. assistance published last week by the Chamber of Shipping. 


LINEN RETAIL TRADE 


The suspension by the Soviet Government of all further exports After the fall in retail trade in November, the statistics published 
of flax from the 1938 crop has left the market very short of supplies. by the “ Board of Trade Journal ” show that the daily value of retail 
Consequently, prices have risen sharply, but the uncertain political sales in December, 1938, in the reporting shops, increased by 1.9 per 
outlook has restricted the sale of cloth, and there is little business cent. compared with December, 1937. The increase was general in 
passing. Exports of linen piece goods fell from 83 million square all districts with the usual exception of Central and West London, 
yards, valued at £5.1 millions in 1937, to 52 million square yards, | where a sharp fall of 7.6 per cent. occurred. The fall in the value 
valued at £3.5 millions, in 1938; the greater part of the fall was of stocks, noted in each month since June, also continued in Decem- 
due to the very sharp contraction in exports to the United States. ber, though it was appreciably smaller in recent months. 





UNITED KINGDOM—THE ECONOMIST INDICES OF BUSINESS ACTIVITY* 
Daily Averages of 1935= 100 
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1929 91 109 
1930 112 93 
1931 86 96 874 
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in Seibaeedemcaes 104 97 107 106 
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September ......... 106 1133 1084 107 
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represent averages of monthly figures. 


® Por method of construction and earlier figures (1924-1939) see Supplement to The Economist of July 25. 1936. This Supplement is now out of print, but a record of 
the compiete index was given in The Economist of November 5, 1938. Revised. Provisional. Annual indices 
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Business Developments Overseas 


BRITISH EMPIRE 


AUSTRALIA.—Trade showed the usual seasonal expansion at 
Christmas, and industrial activity has been well maintained. The 
poor wheat harvest (especially in Victoria), combined with the low 
world prices, does not provide a favourable outlook for trade in 
future; a reduction in the wool chip is also expected, and production 
of butter has been affected by the long drought. The preliminary 
figures for the last six months of 1938 showed a reduction of £4.6 
millions in the value of exports and of £5.8 millions in the value 
of imports, with the same months of 1937; the export 
surplus increased by £1.2 millions to £6.6 millions. 


CANADA.—Business conditions remained unchanged, and 
activity is at about the same level as a year ago. Primary sales of 
wheat have been large, and visible stocks amounted at mid-December 
to 171 million bushels, compared with 60 million bushels a year ago. 
The guaranteed price for wheat has helped to maintain incomes in 
the western districts, and retail trade showed a fairly normal increase 
in December. The sales of cars continue satisfactory, and the 
activity in the motor industry has helped the steel trades. Some 
anxiety is felt over the reduction in the tariff under the new 
American-Canadian trade agreement, as it is felt that American 
competition may be intensified. The decline in the value of the 
pound has also hindered exporters to the British market. 


INDIA.—The rise in the price of raw jute does not seem to have 
encouraged the placing of more business, and as stocks of piece goods 
are big, the outlook is not favourable in the jute trade. The 
market in cotton piece goods showed a slight improvement after 
Christmas, and there is consequently a more hopeful feeling in the 
yarn market, but the level of activity is still low. Rain is still 
needed in many districts, and the wheat harvest has been badly 
affected by the drought. The value of both imports and exports 
was a little lower in November than in November, 1937. 


SOUTH AFRICA.—The volume of Christmas trade was satis- 
factory, and general business activity is well maintained. Building 
contractors are still busy, though the value of building plans passed 
in Johannesburg in 1938 was considerably smaller than in 1937. 
Widespread rains in December benefited all areas; prices of wool 
and hides and skins continue stable. Exports of citrus fruit during 
the first 11 months of 1938 amounted to 202,282 tons, compared 
with 237,410 tons in the corresponding months of 1937. 


EUROPE 


FRANCE.—On the whole, business activity is showing a gradual 
expansion. Statistics of the latest movements in industry and 
trade are not yet available; the most recent official index of industrial 
production rates to November (1928 = 100), when it stood at 86, 
against 80 in October and 92 in November, 1937. Between October 
and November the expansion in activity was fairly general, embrac- 
ing mining, chemicals, iron and engineering and the motor 
industry. The index of building activity, on the other hand, re- 
mained 38 per cent. below the 1928 level, as it did in the four 
preceding months. The cotton textile industry has shown some 
—— — loymen a Oe a seasonal increase during 

¢ four weeks en anuary number of persons in recei 
of benefit rising from 371,920 to 416,604. The trend of wholesale 
prices was upwards during the four weeks ended January 14th, but 
the prices of industrial securities, after rising steeply during the 
latter part of last year, have again tended to decline, probably 
owing to the deterioration in the international political outlook. 

GERMANY.—lIndustrial activity has been maintained at a hi 
level. Thus the monthly index of production calculated Say 
German Institute for Business Research (1928 = 100) rose from 
133.5 in October to 135.8 in November. more up-to-date 
weekly index of business activity (1936 = 100) rose from 113.8 
during the last week of to 116.7 in the first week of 
January. But the high level of industrial production masks the 
severe strains and stresses now noticeable in the German 
The drive for increasing the country’s military 

from 


Government agencies. Moreover, since 

already fully employed, it is becoming increasingly 

activity in any one direction without reducing it in 

the decline in exports relatively to imports is 

of keeping the machines fed with raw materials. 

calculated by the Institute for Business 
unchanged 


the textile trades, due to a better domestic 


demand; the export trade 
has been affected by the fall in the value of the pound and, sino. 
the suspension of Russian flax exports, by the shortage of tay 


material in the linen industry. Unemployment increased slowly ; 
the third quarter of 1938, and was in October at about i 
level as a year previously. 


DENMARK.—The mild weather in the carly part of December 
favoured winter cultivations, which were well advanced before 
operations were stopped by the cold weather during Christmas, 
Industrial production continued to increase during the autumn, par- 
ticularly in the trades dependent on building. Compared with the 
first eleven months of 1937, the value of imports in the correspond- 
ing period of 1938 fell by 30 million kroner to 1,509 million kroner, 
while the value of exports fell by only 8 million kroner to 1,419 
million kroner. The decline in imports was largely due to the 
reduced prices for imported cereals. The shipping freight market 
improved in December, due principally to grain charterings from 
Roumania and the United States; during the last three months 
most of the shipping laid up during the summer was brought back 
into commission. 


UNITED STATES OF AMERICA 


Industrial activity continued to expand in December, when the 
Federal Reserve Board’s index (1923-25 = 100) stood at 104, com- 
with 103 in November and 96 in October. The less compre- 

ive New York Times weekly index of business activity declined 
from 94.3 for the week ended December 10th to 90.7 for the week 
ended January 14th. Expansion has thus slowed down in December 
and has given way to a slight setback early in January, but, in view 
of the vigorous recovery of the i a temporary lull 
in the upward movement was to be expected. are no indica- 
tions, however, of a major contraction in business activity during 
the next few months. There has been no undue accumulation of 
stocks of semi-manufactured or manufactured goods; nor has there 
been any marked rise in prices. Most observers believe that the 
slight recession in Jan is no more than a ey interruption 
of the upward trend. outlook for the building industry, for 
example, is quite encouraging. Building contracts awarded in 
November were higher than in any ing month since 1929, 
and they showed an increase of 52 per cent. over the figures for 
November, 1937. The improvement was maintained in December, 
the Dodge returns for the first three weeks of that month showing 
an increase of 61 per cent. over those for the corresponding period 
in 1937, Enquiries for machine tools are active and prospects for 
increased railway equipment purchases have also tended to improve. 


LATIN AMERICA 


ARGENTINE.—Very good average crops of wheat, linseed and 
oats are expected, and exports will be considerably higher than last 
year. On the other hand, maize has been damaged by drought, 
although late rains have improved prospects somewhat. Optimism 
ee prospects of a good wheat crop is tempered by the 
fact that prices are about 50 per cent. lower than a year ago, 80 
that in view also of the damage to maize, the general trade out- 
look cannot be as very encouraging. Exports will probably 
be on the low side for some months to come, with a consequent 
reflection in the volume of imports. Nevertheless the new regula- 
tions requiring permits for all imports is expected to be beneficial 
to Great Britain. 

BRAZIL.—Exchange cover for imports is still provided with 
some three months’ delay, but the trade returns for January- 
September register an export surplus, owing to the improvement 
shown in August and September. Total coffee exports from Santos 
in the year 1938 were the largest ever recorded for a calendar year, 
although external prices continue low. Exports of cotton were also 
larger in 1938 than in 1937, but the recorded value showed 4 
reduction owing to the fall in prices on international markets. 


COLOMBIA.—The trade agreement between Colombia and the 
United Kingdom has been extended indefinitely, but after Septem- 
ber 30, 1939, either country may give three months’ notice of 
cancellation. With the improvement in the coffee position, exchange 

ts pores ones ones sae Colombia continue up to date. 
1e coffee n in the American Republics are generally 
quiet, awaiting oversea buying interest. 
THE FAR EAST 


The Tokio stock exchange had more than one fit of depression in 
November, due ely to the enforcement of those provisions 0 
the Na tion Act which limit di 


vidends and provide 
so-called link 








THE ECONOMIST TRADE SUPPLEMENT 
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(Population, mid 1938, 47,485,000; were. 244,000 sq. kms.) 
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dom figures ; Unit of 
t a _— Britain (G.B.) I NIE 
ts de 1929 1990 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937 | Nov. Dec. |} July | Aug. | Sept. | Oct. | Nov, | Dec. 
of raw 
wily in PRE of trade(a)(4)|| 1990 — 100 || 108-5 | | | 
¢ Same 1. lade: iene ta one Beal pool og} 99:5) 95:5] 106-1) 113-6) 124-6) 139-1 \ 116-5) | 
se Dette < “spe GB Mill. kw.- aca 17-4) 17-2) 18-4) 18-6) 19-0} 20-1)) 21-2) 21-1]) 16-8) 17-0) 18-5; 19-7) 19-9) 19-2 
3. Electcy., public supply, G.B. ... kw.-hrs. 858) 910) 951| 1,020) 1,130) 1,288 ; | 
» Sete BE reas ita tone sy ey Be 1,464) 1,685) 1,908|| 2,285) 2,500|) 1,656) 1,679) 1,872) 2,195 2,675 
cember 4. Eg ingots and re sil asl ge 34 497 35} 641) 708), 762, 7 508; 44 469| 462) 446 
bef é; Buildg. plans Thous. {’s ahead oneal aasd oon bind 6. 975} 1,082|| 1.178, 1,104] _ 683 855| 860} 656 
heated i te plane posene Other ... 2 ee] S374) $.907) $.192) 5,799 6,536 6,255) 5,637)| 5,285, 7,037} 5,556) 4,071] 4,509) 4,685) 4,004) 3,913 
istmas, 7. ad “heavy gen. Dl ” , 514 1,781} 2,164) 2, 3,497} 3,579]| 3,024) 3,075)) 4,060} 2,375} 2, 3,683 | 3,082) 3,953 
1, par- g HOME severe vesesee |] 1929 = 100 100) 125] 77] «112]_—67 j 
ith the 9, — eee eooe @ see 67 0 44 = — aa is ase 
0. ° seeeeeeeceeeenee . » ¢ 9 : I - 
spond- iL Shipbuilding : commenced (f)... || Thous. gross tons || 137] (79) = 17 20 “e _ a "a9! “agi “ge 
kroner, 12. ° lavetbed U) see ” 127) 123) 4 11} 38 7; 76 103} 103 81 81; 3I 
wa 13, ® on hand, end yr. ” 1,560, 909} 401) 225) 9332) 597 964] 1,125 1,125 780 
e : : i 
14, Automobiles: priv. cars (b) ... Number 15,196] 14,139} 13,250] 14,270] 19,232) 21,406] 25,962) 29,487] 32,469/| 27,034] 31,552/| 25,426] 18,748] 22,859) 24,867 
market 15. o a vehicles (b) . 4,705} §,572| 5,609| §,123| 5,459| 7,136] 7,681} 8,967] 9,843]| 7,773] 8,170|| 8,906] 7,071] 7,362} 8,328| ... 
} from 16. Cotton delivered to mills, G.B. |} Mill. Ibs. daily av. 5-27] 3-92] 4-04] 4-47] 4-72] 4-31] 4-72) 5-17] §-43I1 5 5-06 3-571 3-70] 3- 3-92] 4-21) 4:25 
nonths 17, Rayon : Output «+-ss-sserssereeee Thous. lbs. 4,742] 4,064} 4,548] 6,043) 7,007| 7,758] 10,314] 12,110} 12,901]| 19,720) 11,830)) 11,640) 9,310) 11,780) 11,750 | 12,410 
18. » Quantity excised...... ” 4,710) 3,992) 4,591) 5,955] 7,086] 7,715) 9,987] 11,785] 13,082}| 13,522) 11,367]] 10,821) 9,068) 11,787 ; 
t back Beer tion Thous. st. barrels || 1,620} 1'ses] 1'36 ene" oes eat) 9,008) 11,787) 12,178 
19, Beer luc’ ML sevssenscessesrers = ails. D 1,568 1,365, 1,102] 1,193) 1,293) 1,355] 1,395) 1,4 1.4 1, 1,701] 1,721) 1,550) 1,445! 1,534 
20, Disi : Dam Dr ssesesich a. proof g 914) 840) 786) 721) 733) 719 760} °785|| 1,100} 1,100)) 741) 741 oud a 
id i @ us poe ver ” 1,205} 1,393} 1,438] 1,834) 2,484) 2,816] 3,172] 3,595) 4,369)| 4,663) 4,663) 4,351) 4,351| 4,351)... woe 
22. | tocks, end year ... || Mill. proof galls. |} 151-6) 153-4] 148-5) 141-5] 134-9] 135-4] 136-1] 137-4] 144-5|| 143-2] 144-5)| 152-4) 152-2) 151-7) 152-1) 153-1 
TRADE AND TRANSPORT 
ro ny. eee tate G3.|| Thows toos | 2 
23, Rly. traf. : -B. tons 780} 8,890] 7,602} 6,605} 6,875) 7,660) 7,661 83 ; 
-com- , ’ . ’ , 4 8,188} 8,690}| 9, 8, 6,173| 6,636, 6,903) ... i 
m oe _ eahane aa SE ” 15,933) 14,868} 13,360] 12,861) 12,727) 13,384] 13,447] 13,539) 14,384)) 15,248) 15,687)) 10,694) 11,986) 12, coe ont tee 
clin 25, Automo! s 3 a Se eS Thousands 893-8] 967-7) 979-7/1018- 4/1084 -9]1184-5]1347-5\1498-8|1648 - 2/|1676 -9}1702-7)/1921 -Sj19i6- 2) 1yZ0 4/1821 -2/1819-4/1848-5 
ed 26, », Comcl. vehicles im use, G.B. » 314-7| 333-6] 346-0] 356-2| 370-0] 393-5| 413-2] 437-0] 459-8|| 465-7| 472-0)| 473-3] 471-2| 471-7) 485-5] 483 9, 490-6 
» week 27. Postal traffic perma Se Thous. £’s 1 135] 134 135} 137 147] 154], 157]  207]] 146-0] 141-5] 154-7] 157-2] 159-3) 209-8 
ember 28, Retail trade, Gt, Brit.: Food... |) Avg. daily sales || + | 1 | o 100} 103 120} 131 157]| 133) 132 135] 134) 158 
t 29, » Other merchandise |} in 1933 = 100 eed ec les 100} 103) 11 119 178] 126, 90 123} 1 181 
) view 30. ” Total eenenvecssesces Wee ove aoe 101 100 1 167 9 
4 ” 03 117} 125 1 111 129} 130} 170 
y lull B1. Aavtg, rt Trode 1935 = 100 vee | cee | 76°1) 79-2] 84-6) 90-4 140-6] 108-6] 133-7] 99-2|) 96-3) 68-4) 94-6) 133-5] 127 3| 99-6 
— $2. Retained imports, value: Food Thous. {’s 42,444] 37,603] 33,041| 29,810] 27,311] 27,829] 28,616] 30,921} 34,099)| 41,695) 41,797]| 35,440} 34,150) 36,735) 38,044 | 37,960) 34,451 
uring 33, ” Raw materials ... ‘s 23,774] 17,674| 12,277] 11,740, 12,897] 15,153] 15,237] 17,934] 23,203}| 26,473) 24,906)| 17,284) 17 16,096] 16,650 | 16,278] 17,422 
on of * » re ~ —— oo — ae : saat ise leas iease 20,878) 20,398 at 16,106} 17 17,543] 18,415 | 18,205 aye 
. ” teeeeesecensons ” 589} 79,762) 66, ,221] 52, ,681| 58,473) 65,710} 79,492]| 91 69,384) 69 70,963] 73 72,914, 69,343 
~ 36. Volume : Font OO in Avg. of 1935 98-9| 99-6] 106-5| 102-5| 100-7) 101-1) 100} 102-8] 103-4 120-3) 4 108 - — a 
it the 37. » Raw materials (a) = 100 101-5| 90-9} 82-9) 84-6) 92-7} 99-6) 100] 111-1) 120-9 138-5 101 
iption 38. » Manufactures (a) te 133-6] 133-9] 123-9] 79-5| 81-8) 95-0} 100) 111-6) 127-1 134-3 109- 
, for 39. » Total (4) (€) «...+++0 es 108-9| 106-3] 105-0| 92-2) 93-7| 99-0 107-2} 113-9 128-6 106-7 
d in 40. Domestic ex value: Food Theu. {’s 4 3,9 98} 2. 2,314] 2,538) 2,6 966] 3,232/| 3 3,451]| 2,904] 2,952] 3,075) 3,734] 38 5 
. - . DD : non 9 IIS v JOU ', ’ , ’ " * , S11 3,025 
1929, 4. ” w materials ...... e 6,575] §,313| 3,920] 3,634] 3,832) 4,021] 4 4,278) 5,388]| 5 4,873]| 4,699] 4,539] 4,638] 5,311] 5,434] 4,672 
$ for 42. » Manufactures ...... *° 47,899] 36,745] 24,398] 23,031| 23,475] 25,403] 27,411] 28,410] 33,737}| 34.682} 33,337|) 28,963) 28,005) 31,135) 32,347 | 32.471) 29,360 
43. it Total .......eceeeeseees a 60,779) 47,563) 32,552) 30,419] 30,659] 33,000] 35,493] 36,727] 43,466)) 4 43,882|| 37,470] 36,331] 39,809] 42,560 | 42,923) 39,099 
mber, 44. Volume: Bene EE nase Avg. of 1935 126-7] 118-7) 94-5| 90-9) 81:8) 93-3 110-6} 118-3 130° 1 109-7 on 
wing > ” w = 100 130-4 110-2} 86-9} 82-0| 88-5) 90-3 92-4] 125-7 99 88 a9 
eriod . » Manufactures (a) ( 142-1) 113-8} 80-7] 83-0| 85-5| 92-4 102-1) 115-2 112-2 95- a 
sf 47. my Total (@) (6) ..e.eeoee sn 140-3) 115-0| 83-8] 84-0| 85-9) 92-4 101-5] 119-5 112-8 95- ee 
‘$ for 48. : Tonnage entered ... || Thous. net tons 5,225] 5,310] 5,023) 4 5,036] 5,223) 5,3 5,616] 5,868|| 6,139} 5,860]/ 6,068) 6,417) 5,911) 5,887 5,495 
rove 49. ” T cleared ... is 5,723) 5,488] 4,862] 4 4,638] 4,674] 4,777| 4,735] 5,116) 4,911; 4,541), 5 5,475} 5,352] 4,891] 4,698 
a. onnage laid-up (h) = 1,593} 1,966) 1,971) 1, 878} 436) 21 456 452 
~ vege satan, oes < = 1929 = 100 100} 81-7} 82-2) 77-9} 75-1) 76-4 -8| 87-3] 132-5|| 129-8} 112-2]} 98-4) 98-8} 100-4) 98-8) 97-2) 95°58 
mon: = 00 . *g . ° . . . 82:5 . 2 . ‘ 
| and EMPLOYMENT AND th 1929 100 100} 87-3} 73-9} 72-3] 70-5) 72 74:4] 78-9) 72 63-1} 60 71:3; 68-7) 68-0) 77:1 
: last WAGES (nm) 
ught 53, Insured pers. G.B. Thousands 10,220] 9,797] 9,421] 9,348] 9,681] 10,139] 10,377] 10,912) 11,496]] 11,580) 11,437)) 11,413) 11,447) 11,429) 12,204 | 12.258) 11,452 
pat, 54. Insured pers. - a 1,212] 1.915] 2,630 8} 2,496] 2,107] 1,958} 1,684) 1,413}| 1 1,584]} 1,773] 1,759] 1,799) 1,781} 1,828) 1,831 
— 55. Per cent. unemployed ~~ pm 10-3] 15-8] 21-1 19-8} 16- -3} 13-0 pay 11-8]} 12-9} 12-6) 12-8 12-7) 13-0; 12:9 
m 
. 20 $6. Regist’d at Exchanges, all ages, ‘ 1,276] 2,014] 2,718] 2,813] 2,588] 2,221) 2,106) 1,822) 1,586) 1 1,755]| 1,875} 1,843] 1,881] 1,863| 1911] 1,919 
3 . ” London .......0000 ~ 118, 177} 273 216 179} (171 g 211; 238) 247 
out- 38. 0 S.E. England ...... - 50) 75] —s«s:4 D3 4 70 75 84) 989) 107) WS 
ably 8, ow |, ere : p60} 91} =—s«:129 127 94 72 76, 89 91 
uent 2 »  Midlands..........+- ‘ 165} 267] 381 24 178} 144 237 224) 208) 205; 199 
; SL. 0 N.E. England...... zo 280} 419] 569 478 304) 165 217 217} #195) 1 200 
yula- | @ 6 ee ae : 85} 522] 63 461 374] 304 384 416] 381| 386| 377 
ficial 63. 0 Northern (¢) ...... va jd ba ti ‘ a 1 156 164 161} 167} 168, 169 
= ° Scotland ........-++ “ 156] 244 5 331 277; 246 254 248) 245) 254) 263 
2 ” Wales ......cececeeee ss 116; 158} 196 208 198} 151 161 163} 159 167; 170 
with 66. 0 N. Ireland ........- rs 6 5A 71 6 67; 71 102 82} 81 87 
ary- 67. Industr. disputes, No. days lost e 576, 361; 527 78} 154) 285 5 90 90 29 
aa 68. Wage rates, Min. of Labour (4) 1929 = 100 100} 100} 973 95 994 103 107} “ 
ntos en acenlo ? * Economist’ Indices ; = 
rear Cereals and meat........+.+++0+ ss 1929 = 100 100} 83-6) 70-9} 70-4) 66-4) 71-3 79-4) 93-5 85-6) 79° 74°7| 71-7) 69-0) 71°5 
> 20. Other £0008 .......0scscseeeesesesee nn 100} 90-0} 76-1] 72-8} 68-4) 68-8 71-2) 78-6 67-0} 67-0] 67-7) 67-8] 67-2) 67-1 
also 1. Textiles ..cccccccocessssevercscosceses - 100] 69-9) 54-2) 53-4) 55-2) 58-7 67-0} 73-7 58-0} §57°8| 58-5) 59-0] 58-2) 57:9 
da = Aeccdinsiuiniaeiiapcedenphieie e 100} 87-5} 76-5| 76-3} 80-8) 80- 88-5} 108-4)| 1¢ 97-4] 96-0} 98-4] 101-0) 99-9, 98-0 
73. Total, incl. miscell. .......s0000++ 100} 84-0} 70-2) 67-8| 68-3] 71-0 | 78-8} 89-3 77°9| 76°2| 76-0) 75-8) 74:7) 74:9 
coe af Lanne Min L esses « || Sep.18,1831—100 |}... | 154-4] 114-8] 118-1) 113-0) 123-0) 126-9) 140-2) 163-1) 1 1 138-0} 133-5) 134-8) 134-9| 132-6) 134-8 
the 75, FO0d .....eseeeeeeee 1929 = 100 100] 94-2} 85-1} 81-8} 77-9) 79- 83-6) 90-7 *1]] 91-6] 90-9} 90-3) 90-9) 90-2) 89-6 
7 
em- , ; Total .....000.eceee ‘i 100} 96-3) 90-0] 87-8] 85-4) 86- 89-7] 94-5 , 95-1} 95- 94-6] 95-1] 95-1) 94-6 
: of . Industrial securities, Fin. News || July 1,1935=100 || 102-0) 84-6) 65-8) 64-0} 79-8) 84-1 -O} 115-7} 110-2 9] 85-8} 82-2) 83-5) 83-3/ 81 8, 80-4 
7 i 
inge 8. Fixed interest, 0 928 = 100 96-8| 99-9] 99-2) 113-6] 126-1| 133-6) 137-1] 137-7] 128-6]| 129-1) 129-1)| 129-6) 128-4) 125-8] 125-5) 124-2), 123-3 
jate. FINANCE 
ally 79. Govt. Revenue, cumulative (h Mill. £’s 815-0] 857-8| 851-5| 827-0} 809-4] 804-6) 844-8] 896-6] 948-7|| 472-9) 534-1)) 219-9) 283-3) 333-6) 420-3) 483-8, 549-1 
80. i» | ” h ve 829-5] 881-0] 851-1] 859-3] 778-2] 797-1] 841-8} 902-2) 919-9} 594-7] 706-7)| 343-4) 410-9) 485-8) 602-3) 682-2) 798-5 
81. Bank of : Notes in circ. +s 362-3] 358-6] 354-8] 258-5| 371-2] 378-7] 394-7] 431-4) 479-6|| 483-2) 499-0)| 488-4) 485-9) 484-7) 493-0) 450 4) 497-7 
82. ,, Bankers’ deposits ... e 62-9] 65-S| 64-7] 81-3] 99-9] 100-3] 96-7] 96-2) 97-2|| 88-4) 106-5] 115-6] 104-4) 97-9) 98-0) 99 6) 100-5 
83.  , Gov.sec. B’king Dept.(g) z 55-9} 49-7] 45-5| 64-0} 79-6] 81-1) 87-0) 88-8} 98-4) 90- -O}] 113-3] 106-6} 102-6] 112-2} 96 2) 64-0 
- Clearing Banks : ts... S 1,738] 1,741] 1,699] 1,791] 1,953] 1,880] 1,999] 2,142) 2,210} 2,231) 2,250] 2,230) 2,219) 2,190) 2,176 2,163] 2,272 
1 in = ° Cash & bal. with B.E.(g) 0 194, 192) 182) 1 21 212 221] 227 36} 233 226; 224) 235 
: of 87 ” Discounts eeecccsevece ” 229 264, . J 23 313 278 297) 262 2 244 
‘de .— Adv; wammapeuhing 991] 963) 919 753} 839} 924 p49 939; 931) 938 
ik » Investments ......... He 25 8} 6 «301 60 613} 622 603 616; 61 606 
ade 89. Bank ms +0 a 130-1} 126-3] 103-6] 90-4] 90-6] 100-1) 106-0) 113-8) 120-0}) 11 1 114-5} 105-2 108-3| 104-4) 119-1 
- » Met. Country & Frov.(e) ; 21-4] 19-9] 18-3} 17-9] 18-5} 19- -9| 22-6] 24-3 23-7 23-4} 22-5} 23-0 
not Sl. Interest Rates: Bank rate... 3, 5 3-414] 3-969] 3-008} 2 2 2 | 2 2| 2 2 
fell 93” Three mths. bank bills wh §-26} 2-57] 3-61] 1-87] 0 0-82) 8} 0-60} 0-58] 0-58 0-53) 0-69| 0- 0-94 
red ” aes loans ...... c 4-47| 2-27] 2-94] 1-61) 0 0-82 0-50} 0-S0}} 0- 0-50 . 0-50} 0- 0-50 
“ 3) ” Yield on 24% Consols. ht 4°61] 4-49] 4:40} 3-75] 3-40] 3-10) 2-89) 2-94) 3-29) 3-3 30} 3-29 . 3-45] 3-48| 3-57 
Sd 96. Newbasis |}... | o.ce | cee | cee | sez | see | 20,590} 36,073) 26,653}1 1 11,897|| 27,631 2 7,740 | 24.158) 23,648 
in 9 Cap. Issues: Total (exl. Br. || Th’s} Old ,, || 18,319] 16,849] 7,620| 7,184) 7,831) 10,418) 12,346) 16,299) 12,752).12 15,031 1 2,018 |15,058| 9,192 
vly ag, | Hemomist) Govt) win | £ |New on | ol cool sazal sisal sazal 26 2,540| 3,787| 5,876 6,432 8,269] 1,643| 4,335 
hy Ot abroad Od ,, 7,267| 8,096| 3,970) 2,153| 2,878) 2,619) 1,291) 2,125) 2,431)) 1, 4,286 1418| 497) 1,180 
ion Tope *change Rates: New York... $ perf 4°857| 4-862) 4-533) 3- 4-218] 5-041) 4-903] 4 4-95 : 4°93} 4- 4:77| 4-71) 4°67 
ion 101 oD eeeeeeeseeccoes Frs. per 24: 02)123-87}115-55 89- 4 84- 8 76-7 74 0 82 97 124-45) 14 5 14 178-1 S 178- 178 41 178-82 173-70 177°44 
102, ” Berlin ........cccs000 Rm. per 20-40} 20-38} 19-18] 14-74] 13-98] 12-80] 12-18) 12-33) 12-30}) 12-39) 12 12-27) 12- 11-90} 11-76) 11-65 
jon Ot” Amsterdam......... Fl. per 12-09] 12-09) 11- 8-66] 8-24) 7-48) 7- 7-73} 8-9 ‘ 8-96} 8-94) 8-91] 877) 8-67) 8-59 
io” Kobe .......0c0000- || Pence per Yen || 22-81) 24-41) 26-33] 19-33] 14-64) 14-20) 14-08) 14-02) 13-99 14-00]| 14-00} 14-00} 14-0u] 14-00| 14-00] 14-00 
” ounpeonare Pence per $ 28-85| 20-61| 16-65} 20-83] 15-09) 16-32} 18-00) 14-47) 14- 14- 8- 8-13] 8-15} 8-35 
pid quarterly Board of Trade indices linked on to new indices; figures in italics based on old indioss, () Annual figures relate to 
. year ended September. 
ff ganar is average of August-December. (@) Indices shown in last month of quarter to which they relate. (e) Daily average. Gf) Mouthly figures are 
returns. (g) Average of weekly figures. (A) Annual figures are totals for financial year beginning in year shown. Monthly figures are cumulative. 
(m) Average January to August: figures for to December are not comparable 
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UNITED STATES (Population 1938 : 130,085,000; Area: 7,839,432 sq. kms.) 


PRODUCTION 
1, Industria! production, ro? 
2. Investment goods, F.R.B....(@) 


; ee FRB (a) 


7. Index of machine tool orders .. 
Building contracts awarded : 
8. Residential 


Aenean eeeeeeeeereeees 


11. Commercial vehicles 
12. Activity in textile industry...... 
13. Stocks of raw materials 
14. Stocks of manufactures 


TRADE AND TRANSPORT 
15. Index of Rly. car loadings * a 
16. Index of Dept. Store sales (a)... 
17. Retained imports ...............0+ 
18. Domestic exports...............++ 


EMPLOYMENT AND _—— 
19. Fac 

20. Payr 
21. Hourly Saukean N.LC.B. 


« 22. Av. houps of work, N.LC.B. . oe 


23. Number ao A.F.L. 
RICES 


24. Cost of livien ne 

25. Wholesale prices, D. of ab. 
26. » Taw ma 

27. » semi-manufactures ,, 


28. » Finished goods ma 
= Farm products 
30. 351 indus. securit’ s, Stand. Stat. 


FINANCE 


se ereecesees 


Excess Reserves 


seenee 


37. Deposits : DDeman 8 
39. Bank debits outside N.Y. City 
40. Call mone 





41. Yield on Govt. bonds ............ 
42. Capital issues, C.F. Chronicle ... Million $ 
FRANCE , ation 1936 : 41,906,000; Area: 550,986 sq. kms.) 
PRODUCTION 
= ane ae. (0) (f) 1928 = 100 
scamunnesinteiniailentsethnanenl Thous. met. tons 
ss. Rreetricity jepnhoundsetind S.G.F (a) 1929 = 100 
[i SEED <nicenseininepesie cllnninadetecnpiilamansan Thous. met. tons 
47. Building activity ......S.G.F.(a) 1929 = 100 
TRADE AND TRANSPORT 
> dail Thous. cars 
Mill. frs. 
” 
EMPLOYMENT AND WAGES 
$1. Unemployed in receipt of benefit 
52. Wage rates, Paris region......... 1929 = 100 
PRICES 
te -~ +“ of S.G.F....... i. 
; t of living, Paris, eve ” 
55. Industrial securities = * 
FINANCE 
56. Govt. revenue : impéts indirects Mill. frs 
57. Impé6ts sur les revenus ......... 


= Bank of France : Gold 


teel(d) 
73. orders filled 
7 A = oe 
75. Textiles, index of activity ,, 


TRANSPORT 

_ Rly. traffic: Trucks 
- Retail trade, index of I1.K. 
7A. Retained Retained imports oe sania 
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THE ECONOMIST TRADE SUPPLEMENT 


UNITED STATES, FRANCE AND GERMANY 
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BRITISH DOMINIONS AND FOREIGN COUNTRIES OUTSIDE EUROPE 


(Bi-Monthly Table) 













































Monthly Av 
Unit of y Average 1937 1938 
+reTnwRe ,-- +--+ 
| 
1929 | 1990 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937 | Nov. | Dec. |] July | Aug. | Seve. | Oct. | Nov. | Dec. 

I. BRITISH COUNTRIES l 
AUSTRALIA (Population 1936 : 6,775,000; Area: 7,704,000 sq. kms.) | 

Retained imports ..+ssreeeseeeeers Million {Stg. (a) )J0 687, 7-680| 3-336) 4-257) 4-406) 5-522) 6-359 7-171] 8-357/|10-642| 9-257|| 8-605] 9-629! 7-868 8-202| 8-768 

: Domestic €XPOFtS ....c+-seeeseeeeee Million £A, 7-906 7.4071 7-429) 7-841, 9-209 8-173) 9: 433/10: 626'12- 309//14-995)13- 520|| 8- 7-776, 9-054 11-455)13-988 

3. Unemployed Trade Unionists... Thousands 47-36) 84-77,117 87 |120-45,104-03| 86-86! 71-82\ 53-69| 41-82)| 37-56, ... ww. | 43° ste aa te 

4 Wholesale priceS ....ssssssseereeee 1929 = 100 100-0} 88:5) 79-2) 78:3) 78-2) 81-6 81-5| 85-6) 91-9! 89-0] 87-7]| 95-7] 95-0} 93-2) 95-1] 94-2 

5 Cost Of living — .-.-s++s00-+0 eceaiies i 1000} 946) 84-8| 80-7) 78-3| 79-6) 80-9) 82-7] 84-9] 85-8! ... 87-9)... te as i 

6. Notes in circulation {net issue) Million £A. 42-2) 42:3) 48-2] 45-0) 45-1} 45-1) 46-1) 47- 49-6} 44-9] 49-6] 44-8) 45-4) 45-1] 44-0] 44-0 

7 Commercial bank deposits ...... 2 293-5! 280-6! 284-2] 280-3) 284-3) 298-3) 295-8] 298-2] 321-1]| 321-1] ... || 818-8) ... a ; “thi 

CANADA (Population 1936: 11,028,000; Area: 9,542,000 sq. kms.) 3 

8. Business activity ... sian 1929 = 100 100-0, 84-8 71-0} 58-1] 60-3) 73-5| 81-3} 89-8] 99-5/i 104-8] 98-3]| 85-6] 87-0 95-1) 100-7 

9. Retained imports .. Million Can. $ ||108 25) 84-04) 52-34] 37-72| 33-43! 42-79] 45-86) 52-93] 67-41|| 80-64] 53-13|| 55-82| 57-03 63-91! 63-30 

10. Domestic exports .... ws 102-05, 75 46) 54-27| 46-69) 51-31| 63-81| 69-86, 85-66) 92-87/|107-82| 78-49|| 78-72) 86-54 102-72) 94-08 

11. Applicants for work Thousands 14 97/ 33-01) 71-38) 75-14] 81-81| 88-89 84-05 90-13} 88-52|| 90-16} 77-12'/108-38 102-58 107-75|113-25 

12. Wholesale prices ....+.. in 1929 = 100 100-0} 90-6) 75:4] 69-8, 70-2} 749} 75:4) 78-0| 88-4]] 86-9} 86-5|| 82-2) 79-5 77-5| 76-9 

13. Cost of living ....++000+- coseeneeee a 100-0} 99-3) 89-7} 81-5} 77-8} 78-8} 79-2) 80-9} 83-2/} 84-4} 84-1]| 84-9) 84-1 83-8]... 

14, Price of industrial securities ... 100:0} 64-3) 36:6} 23-7} 35-3) 46-4) 54:4) 74-3} 77-4]| 62-3] 62-8} 65-6) 64-7 68-4) 69-3 

15. Notes in circulation ........-+++++ Million Can. $ 35! 308} 303) 306) 304) 340) 211 261} 257) 261 254 270| 263 

16, Commercial bank deposits ...... ” 2,163' 2,068' 1,927] 1,844) 1,859] 1,983] 2,127, 2 2,282 2,282|| 2,294) 2,322 2,405) 2,405 

EIRE (Population 1935: 2,966,000; Area: 69,000 sq. kms.) 

17, Retained imports .......0ceeeeeees Million £ §-021| 4-633) 4-139] 3-453] 2-934] 3-231] 3-087] 3- $-626|| 3-937] 3-328]| 2 3-044) 3-418' 4-046] 3-704 

18. Domestic exPOrts .......00eeeeereee a 3:852| 3-647} 2-962] 2-098) 1-537) 1-464) 1-635) 1- 1-853]} 2-005} 1-640) 2 2-292 2-384) 2-583) 2-326 

19. Applicants for Work —......s0000 Thousands 20:70| 22-40) 25-23) 62-82) 72-25)103-67/119- 50} 99- 82-42|| 94-41) 89-88)| 68 70-55, 70-41; 91-28) 93-22 

20, Cost Of LIVING — ...ceeeeeseeeeeeners 1929 = 100 || 100-0) 97-2) 91.5} 89-2) 85-8} 86-4) 88-6} 90-9) 96-8) 100-6) ... i 98-3} ... 100-0 

21. Notes in circulation ...........++++ Million £ 14-2) 14-3) 13-4) 13-4) 13-7) 13-9) 14-3) 1 15-7}| 15-6] 15-7)| 15-5} 15-6 15-6) 16-3) 16-6 

22. Currency Commission : F, Assets a 7-1) 7-9) «67-4 7:44 7-71 #79) #83 9-7 9-6) 9-7 . 9 9-6) 1 10-6 

INDIA (Population 1935 : 370,500,000; Area: 4,684,000 sq. kms.) 

23. Retained imports | Sea-borne 4; Million rupees 208-6 156-6! 118-5/ 110-7} 95-6) 104-4) 111-9} 101-9] 132-8|| 156-0} 139-2|| 107-7) 108-0) 104-5) 127-1) 129-1 

24. Domestic exports trade (b) % 268-8; 210-5) 137-7| 112-6] 120-4} 123-6} 130-9] 150-5] 168-5|| 146-6] 133-1]| 142-1) 138-0) 151-8) 141-7) 148-7 
25. Silver: Excess of imp. (+) or 

exp - (dD) saverveneseererens ” + 6-1l+ 7-6\+ 4°7/— 2-1/— 5S-1]-—- 2-8\— 7-6)4+12-6/4+ 4-3) 40-3) —O-9)|+ 1-1/4 1-2) +2°1) +3-3 
26.Gold: Excess of imp. (+) or 
ps fm VINE -cvcdincccinossonsnnes - +14-9}4 13-2|— 28-6 |—62-0|— 41-8|— 49-7|— 36-0|— 26-6|— 13-6!|— 11-1|—15-7||— 29-8|—19-5| —2-7/-21-2) ... iat 

27. Wholesale prices, Calcutta ...... 1929 = 100 100-0} 82-3} 68-1] 64-5) 61-7} 63-1| 64-5) 64-5} 72-3) 73-0] 71-6]| 67-4) 66-7) 67-4) 67-4) 67-4) 67-4 
28. Cost of living, Bombay ......... 1933-34 = 100 |]... | oli is i ‘i ea 101} 100/ 106/} 107| 107)} 106) 105) 105) 105) 106) 104 
29. Notes in ciren. (inc. Burma)...... Million rupees |! 1,794’ 1,613 1,793] 1,748} 1,781] 1,830] 1,718| 1,889] 1,854/} 1,799] 1,854)| 1,715) 1,713) 1,757) 1,772) 1,790) 1,803 
NEW ZEALAND (Population 1936; 1,573,000; Area: 268,000 sq. kms.) 

30. Retained imports ........-..se00000 Million £N.Z. || 3-998, 3-634) 2-156 2-986| 3-637| 4-638|| 4-915, 4-566|| 4°554] 5-012) 4-771) 4-237) 4-747 
$1. Domestic exports .....-.....-000++- i 4° 515) 3,684 2-860 3-838) 4-689) 5-517]| 4-076 4-395 3-727, 3-772 3-134) 2-132} 4-350 
$2. Unemployed registered (males) (¢) Thousands 2:89} 5:00) 41°43 38-23) 36-89) ... 11-28} 8-37|| 3-93, 2-15, 1-57) 1-25] 1-03 
33. Wholesale prices ............++0+« 1929 = 100 100-0} 97-4) 90-5 93-1] 94-0) 101-4!) 105-1} 105-2|) 101-3) 101-8 101-2) 101-5} 102-0 
$4. Cost of living  .........sesecseevees a 100-0} 97:7} 90-2 83-2} 86-1} 91-9]] 94-1} 94-5]} 94-2) 94-7| 94-6 94-9) 94-7 
$5. Notes in circulation (active) ... illion £N.Z. 7:21 6-7, 7-3 7-6} 10-4) 11-7]] 9-5} 11-7/| 9-6) 9-9) 10-4) 10-8) 10-6 
86. Commercial bank deposits ...... # | 54-7! 52-5) 52-0 63-7| 63-3} 64-9]]} 63-9) 64-9)| 64-8) 63-5) 62-7) 62-4) 62-0 
SOUTH AFRICA (Population 1935: 9,500,000; Area: 1,222,000 sq. kms.) 

87. Retained imports .............000++ Million {S.A. |) 6-587, 5-095) 4-144 6-100] 7-010] 8-385] 8-515) 8-802|| 7-596] 7-291) 7-365) 7-796) 8-547 
88. Domestic exports ..........0-s0000+ * 7-769, 6-657) 5-709 8-325) 9-295|10-208!/10-351)10- 493]| 9-160} 5-213) 2-691)19-788) 9-685 
89. Of which goldh ee $864, 3-959) 3-842 5-938) 6-895| 7-156) 6-532] 7-145|| 7-334] 3-132) ... | 8-163) 6-429 
40. Wholesale prices ...........00+ rah 1929 = 100 100 0] 88 5| 85.8 81-8} 85-0} 87:0] ... si 88-9}... a 88-7] ... 

Gh, Carat OO WRIA in skssttecscaviinccces i 100:0| 97-6] 94-0 88-1} 88-5} 90-6/} 92-1) 93-7] 93-7} 93-7) 93-4) 93-4) 93-4) ... 
42. Notes in circulation ............0+ Million £S.A. 92) 80) 88 14-1! 16-4) 18-1] 16-4) 18-1)] 18-1) 16-5) 18-4) 47-8) 16-6) 19-1 
43. Commercial bank deposits ...... Million £ 61-0' 63:8! 56-6 88-5} 9 93-9]| 92-5] 93-9]| 94-6) 92-7) 94-8, 97-7) .., ie 

II], FOREIGN COUNTRIES 
ARGENTINA (Population 1936: 12,450,000; Area: 2,793,000 sq. kms.) 

44, Retained imports ............s0000s Mill. pesos}; 163-3, 140-0; 97-8 -5| 97-9] 93-1] 129-8 114-4| 120-1) 118-4] 109-2} 116-6) ... 
45. Domestic exports... ss etilenblis hs 180-6] 116-3) 121-3 -9] 130-8} 138-0} 192-6 107-8| 109-0! 109-3, 118-8) 113-8} 128-5 
46. Wholesale prices ....ccc0--eeeeeees 1929 = 100 100-0} 95-6} 92-3 -3} 100-6) 102-9) 116-8 107-9} 106-1) 105-2) 105-6)... |... 
47. Cost of living — .......cccsesceeeeeee a 100-0' 101:5| 86-9 -6| 82-9} 90-5} 92-8 93-3} 91-4) ... ss 
48. Notes in circulation ...........0+++ || Mill. pesos paper 1,247| 1,261} 1,245 1,171} 1,178} 1,302} 1,359 1,292} 1,294) 1,315) 1,260) 1,267 
49. Commercial bank deposits ...... * $,903| 3,956! 3,517 3,427; 3,357| 3,669) 3,881 $,782| 3,777| 3,776) 3,740) ... 
BRAZIL (Population 1936: 42,395,000; Area: 8,511,000 sq. kms.) 
50. Imports (general trade) ......... Million milreis |; 294-0) 195-3) 156-7 180-4] 208-6} 321-3) 355-7] 442-9 as ide 
51. Exports (general trade) ........- be 321-7| 242-3) 283-2 235-0| 288-3) 342-0] 408-3) 424-3 a ps 
52. Exports of coffee (g)....... ... ||Thous, met. tons|} 75-4) 90-2) 76-4 79-3| 67-0} 77-8} 66-3) 73-1 os ss 
53. Price of coffee “Santos” London || Sh. per cwt. 97-9} 60-5) 47-9 49-0} 39-2) 40-9) 48-5 fe. oe 
54. Notes in circulation ..........0++++ Million milreis |} 3,395) 2,842] 2,942 3,037| 3,157} 3,612) 4,050) 4,550 4,813} 4,813)... 
55. Commercial bank deposits ...... o §,925! 5,731! 5,962 6,484| 7,419| 7,767| 8,332) 8,812 eee ee 
CHILE (Population 1936: 4,552,000; Area: 742,000 sq. kms.) 
56. Industrial production 1929 = 100 100-0 100-9) 77-9] 87-0] 95-8} 105-1) 120-1} 123-9) 131-6 144-2) 141-7 
57. Retained imports ..... .. || Million pesos |]134-77/116-67| 58-81] 17-82] 15-15] 17°82] 24-59} 28-89) 35-74 37-67) 40-82 
58. Domestic exports ............+e00+- ss 191 -07/110- 53} 68-70] 24-20) 27-58} 38-32] 38-70) 45-73] 77-78 35-14] 51-15 
59. Production of copper (in bars) Metric tons —_|/25,266} 17,334/ 17,975] 8,126, 13,125/ 20,643} 21,660) 20,440) 33,114 25,521) 31 ,697 
60. Wholesale prices .......... ia 1929 = 100 100-0} 86-7] 79-5] 119-7] 179-8) 178-6] 178-4] 197-3} 236-3 227-6) 226-8 
61. Cost of living, Santiago . oe af 100-0} 98-9] 98-2] 104-4} 129-6) 129-7) 132-4) 143-6) 161-7 171-2) 172-6 
62. Notes in circulation ...........00+ Mill. pesos pa: 35 306! 319) 488} 515} 516} 567} 653) 709 750; 771 
CHINA (Population 1935: 450,000,000; Area: 11,103,000 sq. kms.) 
63. Retained imps. (excl. Manch.)... |) Mill. std. dollars |) 160-59)170-05 186-11 |146-68|112-13| 85-81| 76-60] 78-46| 79-45 75-14) 78-04] 74-40) 72-08 
64. Domestic exps. (rel Manch.)... ; 131-87\116-18\118-08| 83-41) 50-99) 44-60) 47-938) 58-81) 69-85 79-82) 76-11) 67-01) 59-62 
65. Imports: Manch. and Jebo w |} Mill. YuanM. |} iw. | we |e .. | 36:33] 44-67! 47-67] 53-68) 70-67 “ot we. dw 
66. Exports: Manch. and Jehol ... " Mo] ED | Is | IS | 31-39) 31-93] 29-64) 39-52} 44-30 ‘a 
67. Silver: Excess of imp. (+), 

WE Bae F< cinechs cathimdsacenateets Mill. std. dollars ||+13-5|+ 8-7/+ 5-9/— 0-9|— 1-2|\—21-4|— 5-0|—20-8|/—33-2)| —0-5|—64-3}|— 16- 4\— 2-5) —1-5) ... one 
68. Wholesale prices, Shanghai... 1929 = 100 100-0; 109+9! 121-2] 107-6] 99-3] 92-9} 92-0) 103-8) 123-5 : 7| 157-8] 160-3] 160-3) 159-4 
69. Cost of living, Shanghai ......... in 100-0 112-9! 116-7] 110-4} 99-4) 98-3} 98-9) 105-0) 122-2 2} 143-1] 141-7] 138-5} 134-0 
JAPAN (Population 1935 : 69,500,000; Area: 382,314 sq. kms.) 
70. Industrial production ..........+. 1929 = 100 100, 94:8 91-6] 97-8] 113-2] 128-7] 141-8) 151-1) 170-8 «A 00 ee oes 
71. Prod. of silk textile (broad) ... || Thous. metres 14,173) 15,824) 17,158] 16,274) 12,778) 15,970)) 16, ,056}| 13,994 13,5: oe on 
a sa I a ka ee i 15,445, 15,702| 19,770) 28,145 40,618 43,049 343}| 67,497 60,853 wad” ws 

» 4 COtton piece-goods...... || Mill. sq. yards 127-7; 139-4] 149.4] 153-6} 150- . , . : , ees oH 
74. Retained imports ........... Sieoeal Millice yen 115-3, 156-9} 187-0] 202-2} 225-2) 311-0 . 207-9} 190-9} 192-4] 170-5] 230-0 
7 Domestic exports .. iid casi oe 113-5) 152-3) 177-8} 204:5 10-5 am: . 210-1) 238-7! 224-7] 251-2) 285- 

» No. unemploved .......+..00eee008 ds : -7| 372-9} 356-0 - 4) 295- Ah ss see ses ss sree | oe 
77. Whebtenhe ghee edits iomssibnavaen 1929 = 100 3.3 “O16 80-8} 84-4] 89-9) 108-4 . 115-7} 114-6 114-6] 114-9 115-5)... 
78. Cost of living, Tokio ....... dines iis 75-4) 80-3, 82-0] 83-6] 87-8} 96-1]] 99-2] 100-6]) 109-9) 112-0 112-6) 114-6) 115-6) 116-5 
79. Price of industrial securities ... ||Jan., 1930 = 1 103-6) 176-7| 222-7] 181-6] 205-8) 251-7|| 233-1] 262-7|| 226-9) 235-1) a 237-3) 220-7) ... 
80. Notes issued, Bank of Japan ... || Million yen 1,426 1,545) 1,627) 1,767} 1,866] 2,155|| 1,787] 2,155)) 2,043 1,953 1,931) 2,157] 2,132 
81. Commercial bank deposits ...... os 174| 8,131} 8,727) 9,354| 9,874) 10,932) 12,353)/ 11,851) 12, 13,415, 13,597 ee 14,135)... 

82. Yield on Government bonds ... Per cent. 5-08 5-36 5-40! §-59' 4:81' 4:52' 4:49' 4-08! 3-94) 3-94! 3-94 3-85| 3-851 3- 3-83 
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OLLOWIN 


Commerce index in October Supplemen 








WORLD STATISTICS (Monthly Table) 


7 86 11h) ws aes soe eee eee eee 

72 78 86 96; 104) 96-8} 93-4)| 89-9) 91-0) 93-7) ... ove 
81 87 9 1 119)... eee eee ose eee one ees 
10 102; 101 1 1 eee eee ace eee ove soe 


1h} 115] 102 101}) :.. ce BB aad Fae 
se 33- 4 937-4) 46-3)| 47-8} 48-1}) 38- 38- 38- 41: 40-7]... 
75:5! 78-0' 81: 85-4) 96- va 100-4/| ... sea 86- Pr tee ees 
Series modified from Oct., 1937, to exclude persons totally angst er enpiavmens 

(e) a except for 1929, relate to end of year. League of Nations 
t 


Indices shown in last month of ca to which they relate. 
nc Main D 0 ACE OF Sarit ACG RO / . — 













Reh Rab Rt SRI ERE 





































THE ECONOMIST TRADE SUPPLEMENT Jun, 
RAW MATERIALS AND CRUDE FOODSTUFFS 


GROUP I.—MONTHLY TABLE 
Se Ee ene Rea Te ee Me a ae eee eee nen 


i : Monthly Average 1937 1938 
it 





1029 | 1800 | rest | 1992 | 1939 | r99« | 1998 | 1898 





hnrecartieanaall sesame: 7 
1937 Nov. | Dee. July | Aug. | Sep. | oct. | Nor. | De 








nN 
. 
Po 


aeeeeesenees 


— 
ome 


U.S.A 
All Principal countries 


5828 


13. . I ica 
i4. ns TIED cintinesin 


is. Stocks : U.S.A. end year......... 
17. Price: U.S.A., Mid t. crude 
CRUDE STEEL 


; 19, - France.........00++s 
= sie Germany (A) ...... 
j l. apan, ex. castings 
i : 22. “ uxemburg ...... 
i = » Tie Sssiiiainea aie 
> a -, €X. castgs. 

25. a an week dedaciond 


34. World shipments, yr. ended Jul 
35. Stks. : World visible supplies 
36. Average British a ee 


sUG 
5. Stks. : World visible supplies ( 
4. Av. Brit. im price, 





— 
se 


BScawwa-we 
bo: 
ee: 
1-1) 


BSSeseu: 


me 
dhe = 





> ——_ 


- 
wo 
~ 

Ay 





TESSSaxrse 
»BESSRSB 
BOooeomd 


z 










i eaiiccaiiaatiienet 
Dene 

oat 

on 
ssau § 


SSooSayAas 
o2o=_- 


. 
. 
. 


EE 
S& 


— 
= 
a 
os 
~ 
~ 


RLS Se=H 





Re ee 
— 
oO 
- 
Bo 
Or 
J 
_ 
» wed 
“I 


8 
8 
i 
a 
— 
on 
— 




























2Conwnon— 
— 


Seer. S 
— 


—— 

cos~ 
=I 

— ee 


BEBE 










Soma Sr 


—_ 
— 
a 
23 — 


ESS 





— 
Samos wiser 


£8 
Sao 
Po 


m4 TE taiwenccteiiiven 


(exports, 085 ( 
36. * "atch srs — 3,197) 35 
: 774 


ote 
FER — a 
a 


SSS 
pe oI Teese. 
* aw 


a 
- Sah Saw 


exe 
Rena-wnorancona 
a 
© 


gr BBveoans 
8 





ee eeeeeeeeee 


¥ 
1» ¥ 


Pe eeeereerseres 


= 
Fee 
Th 


«jae ahaa) 2 


a hat 


—wear anti} 

= 977| 1,016, 98 
1 261 
a7) Ne 

107 iw 

a 5, “ 
i 1,304 ks 














eee cerceeeerecescsees 


Seen eeeeeeeeseessees coer 


it 


; (Qverccrccereccesee esee 


¢ 


Seenerccereresseerses 


ge 


(mili nili. busheis) 


fi 


eeteeccescorereses 


M 


eeereseeecoscoeses 


Oeerererecesesesorese 






-K. sereeececcsccescvoeseces 


cc 


Se ceseccorescereesees 


Nil cubenipiiientiseinbanacibiie 


FSepxye 





